Ebro

TO THE NATIONAL SECURITIES MARKET COMMISSION

Madrid, 26 February 2014

Ref: presentation regarding Group Ebro Foods’ results for 2013.

Find enclosed the announced this morning presentation regarding Group Ebro
Foods’ results for 2013 that will be held today in the Board Meeting Room
located in the second floor of our Head office in Paseo de la Castellana 20™,
Madrid.

Yours faithfully,

Miguel Angel Pérez Alvarez
Secretary of the Board of Directors
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0 Our Dusiness in Morocco was impaired By the large-scale smuggling of rice inta the country, m&glmp:zsuefu'
ox brands tobe= competilive on the markel and seversly denling o profils in this Dusiness.

0 Alzg in 2013, as 2 resulk of the mass defaull Dy the Basmali rice growers of supgies to the Group, we were forced

to ne=galiate Nigher prices to De abie to me=t o ne=ds. Sk afer Duying a Tadory in the Dest Basmai-producing
regon in India in February, we can now guaranies suppiies for all our sulsidanies.

0 Agsirel a backdrop of general lowering of raw material prices, turnover shipped Dy 1.4% year on year to UR 1.09
Dilion.

0 Investment in adverlising grew Dy EUR 1.5 million, up aimast 8%, through our strategy of Drand commment and
support.

© Thiz diveion posted an ESITDA of EUR 138 million in 2013, a year-on-year drop of 14.5% caused Dy the nagalive
impacts that Nave affected our Dusinesses troughout the year. The exchiange rale produced an adverse effect of &
further SUR 2.7 million through transistion Gifferences. It shouid De Bome in mind that we dd not have Nomen ths
year, which hiad contribf=d some ZUR 5 million to S8ITDA in 2012,

0 Strippng ok ARI, the EEITDA margin of our rice Dusiness would D= 100 basis points Nigher.

Thoa. SUR 01 2012 2013 13/12 cAasR1iz/i1
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Pasta
Division

=5
=5 Pasta
Division

o Dmgmijmﬂndmmﬁumamhﬂdlmludpad EJREUmimmBDﬂ?ﬂﬂapuﬂddSymm
matal:m ARfough Barkel was a profilabls bisine=z in 2012, we have == o opportunly fo make= & grow
within our sinucture and have opted tos=ll & o Newlat for BUR 213 million.

@ In the rest of Grope, Panrani hes ono= again achieewed a very positive performance. 'We ane siill growing in fresh
producis and feve maintsins] owr markel sheres and profit mangines in e ret of e Dusiness, despile o=rtsin
megative Tadtons, sudh as:

& “The horsemest oize™ e forosd v Bo ga o addtionsl experee o guaranb=s the wse= of Frendh besl in our
Bolognaes and mest-fill=] pasts poducts.
& Aggressive competition Dy rivals and privale labe=l, thatl fave nonssed their sabe in promotions.

@ In Horih America, the messures Gaken in New Workd Pasta in 2012 heve turned oot o be very posilive, snabiing us
o recover much of the market sfare we lof and improve oo profl. mangins. Wl:rnl.utwtm:u.htaﬁ'lg
performance of the new gluben-Tres produchs we fove Bsunched i USA and Cansdds and the ssuoss in Canasds. In
Decmmibver wee hought Ofiviern, the beading fresh pasts and fresh sauces brand in Canads whech, with market shone
of 51% and 41% respectively, will help us o sbrengtien and comeolitdate our pressncs in s region.
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0 Operating prof grew Dy 5%.
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o0 Turnover =&d 05% %o EUR 915.1 mdlion, d=spile the incressed volume of sales, du= o the lower cof of durum

0 ARfough we have invested some EUR 4.2 milion in advertizing, the dvision EEITDA ros= by SUR 7.7 milion to EUR
153 million, up 53%, with an ugturn in margin to 16.7%. The exchange rate produced a nagative effect of EUR 23
miliion on EBITDA. The net effect of these thre= factos (EUR 7.7m in eamings, EUR 4.2m in adverlising investment
and EUR 23m exchange effect produced through lramsislion Gifferences) this Dusiness fias increased s
conkriddlion to E8ITDA by BUR 142 million.
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o Group tumover el shghtly by 1.2% toBUR 1,957 million du= to the lower =upply oosts.

Consoclidated

FY2013

Eezsults

o Imvestment in atdvertEing wes steppsd up 35% to EJR?ZrliaLmhuq-gnﬁlmﬂmh:huﬂmm
differeniiation firom

brantds in onder to maintain our

o [EBTTDA Tell 55% ymar on year to BUR 282 million, manly due to the negative extemal =ffecdts mentionsd n e o=

divizion and the dhange in the soope of comolidation following he sal= of Nomen. The negative fonsign: exchiangs
effect, produo=d through tramslation differences with no cash reperowssion, was BUR 5.1 million.

o The Net Praf on Continuing Operations was 12% down to BUR 141.5 million due to the smaller contribution of
Bdraondinary income, mino= in 2012 we induded the gain on the sal= of Nomen and majer reversals of o=
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Evolution of
Debt

0 The Groug’s Net D=iX increasad by SUR 93 milion in 2013, totaling EUR 338 milion. This includes payment of the
ivestment in the factory in Infia and a grester working capllal to procure supphes of Basmati rice in the crop
conciding with year-end, the purchase of 25% of Riso Scotli and the acquisition of Olivien.

0 WRh this 0=tX, giving a Net D=tR-Equily ratic of 1.2, we =till have a very comforiable financial position o continue
studying the Gifferent acquisilion opportunities that aris= on the market.

Thows ER 31Decll 310=cl2 31D=cl3 13/12 CARG13/11
Net Debt 390073 244204 |29 38 % -65%
Average D=bt 139.157 294.114 BOZW0 -11F% 355%
Euity 1587296 1592209 15756 Q% 3. 7%
Leverage ND 24,5% 14.5% i58% 3L -102%
leverage AD 55% 17.4% 153% -120% 32.1%
x Ebitda (ND) 143 ozz 120

x Ebitds (AD) o 10 (-]
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Conclusion

o To =um up, we oould say thet 2013 wes a fant=sSc ymar in pasta and & west on= o=, wihens we faee be=n
Toro=d to deal with anumber of unfores=e=n croumsances et feave denbed e Group's profits.

0 [Even =0, owr brands foree mansgsd o nonssse their shell strength and markst shemes. Owr value added poducts
Frve conlinuesd growing and the new lundhings heve Desn sucosesfiul in all e countries in whiich ey foes been
put on e market.

@ ‘We fave pmrzevered in owr stralegy of organic and morganic growth, purdhazing new Dusinesz=s and ndusinal
shruchures that will snali= us o continee posting exosli=nt results in the fubune. Thes= imvestments nchuded:

& Imvesfiment in the Ofam plant i Infia, an organc development through wiech we wil be ali= fo guarante=
Esrrmaatil rice muppiies Lo all the group submidianes.

@ The punchase of 23% of Rizzo Scolti: abhough this business s nol comaolidated in the giobal acoounts of the
Group, it op=re the door to markels whene we ] no pressncs, wilth e premium positioning el we o=k
& The purchese of Olivien, a new platfonm for developing the pasta and fresh sauce business in North Amernica,

thnough the k=ading brand.

0 'We sl pereist in our strategy of drvesting when we find businesses et do not mest our profitability Cangels, == in
e comm of our German paets Do Barkel.

& "W P confinued stresmining and optimizing the =Miciency of our industrial =tructures, making imvestmerls in e
frms prothuct factiores in France and closing the rice factory in Germany:
§"‘= 'i
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Corporate Calendar

Ero maintains its commitment to transparency and reporting during 2014 and, accordingly, we announce our
Corporate Calendsr for the year: g

) _,‘5013 full year resuks

F-monthly payment of ordinary dividend (0.125 EUR/share)
Presentation Q1 results

Four-monthly payment of ordinanry dividend (0.125 EUR/share)
Presentation H1 results

‘ Four-monthly payment of ordinary dividend (0.125 EUR/share)

Presentation Q3 results and outlook 2015

Payment of extraordinary dividend (0,125 EUR/share

Disclaimer

¢ To the bt of owr Enowlsdge, the =stimates contams] n this presentation on te fubue
growih of the diffenent Dusinesses and e overall Dusiness, markel share, financial rells
and otfer aspecis of the company’s opmrations and poition are acowrals oz at the dat=
Fremreal

o AN the figurer zst ouf in Uiz repot are caculsted sccording to the Intermabions]
Acrouniting Standards (143,

¢ Thiz pressnislion indhudes forsantHooking =tab k= which it eqpechation and
bﬁ:mmmmmmmmm“m
actual reults to &ffer materally from o corently anticpated.

& Analy=st= and imvestors shoukd not rely eodhusively on these estimates, whech are valid only
at the date of this presenistion. S Foods do=s nol underiake any obiigation to updabe
or =upplement any forwantHocking information == 2 resull of mew nformation, Tubuns
=yents or cinoumstanoss omuring after the date of this presentation, nduding, though by
mo means Emited to, danges in e Bwo Foods businesses or in s soquisiions =trateqgy,
o o refled wnfor=s==n evenls. Analysis and iwvesiors arz afvised fo comull e
ompany'’s Annual Report and the documents fled wih the sutforites, sspecisly the
Hational Securities Markel Commizzion (CHMV]).

& The main rizks and uno=rtaniies affecting the Group activities are descoriled in o= 28 of
the Comoidated Annual Acoounts as at 31 Dec=mber 2012 and the comesponding
Direciors” Feport, which ame svalabie on o wel sbe wewsbrolootses. In owr opinion
{femre forve De=n o materisl changes duing the ymar The Group = =xpeeed to 8 o=rbsin
extent fo the =hustion on commodly markels and the pos=ibilty of pesing any pric=
dhanges on o comumers. I = abo exposed o Mudustions in ecchange rates, especially of
the dallar, and inten=st rate varkations. Em




